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Foreword

European defence is moving from plans to implementation. Rising
budgets, procurement and lessons from Ukraine are turning geopolitical
urgency into demand for new capabilities.

Warfare is changing as drones, autonomous systems and software
become core military capabilities. The Pentagon’s FY2027 proposal
illustrates the scale: $141.8B, or approximately 10 % of its total request, is
dedicated to “Accelerating Innovation,” including Al, autonomy and rapid
prototyping and fielding of dual-use technologies.

The Nordics are developing alongside this shift. Defence and dual-use
startups represent over $26B in enterprise value, up elevenfold since
2020, while VC investment is up nearly eightfold. More than 170 startups
span areas like space, quantum, autonomy, drones and more.

Yet investment remains concentrated in space and quantum, with core
defence tech attracting a smaller VC share than in Europe.

This report explores where capital is flowing, capabilities are emerging,
and Nordic strengths can translate into defence relevance at scale. The
focus remains on defence and dual-use technologies rather than the
broader Defence, Security and Resilience landscape.
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Source:

Dealroom.co. Data as of October 2026 ; The Pentagon’s budget proposal: FY2027 Department of War Budget Overview Book
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Dealroom.co | Not exhaustive of all segments.
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Defence Dual-use tech y Defence
terminology "

ore company focus are

Any startups developing technologies, ies applied for

products or services with disclosed or
clear potential application in
the defence sector.

Examples:
quantum technologies,
space tech, etc.

Examples of Nordic startups:

Qi
Re “rbit
QM
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https://app.dealroom.co/companies/iqm
https://app.dealroom.co/companies/reorbit_1
https://app.dealroom.co/companies/sparrow_quantum_a_s
https://app.dealroom.co/companies/mydefence
https://app.dealroom.co/companies/unbound_autonomy
https://app.dealroom.co/companies/nordic_air_defence
https://app.dealroom.co/companies/blinktroll_robotics
https://app.dealroom.co/companies/dropla_tech
https://app.dealroom.co/companies/nordic_unmanned
https://app.dealroom.co/companies/aquila_bioscience
https://app.dealroom.co/companies/gim_robotics
https://app.dealroom.co/companies/quadsat
https://app.dealroom.co/companies/maritime_robotics

1 The state of defence and dual use tech

2 Ecosystem update
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The defence and
dual-use tech
ecosystem in the
Nordics is now
worth over $26B,
up 11.4x since
2020

Page /6

Combined enterprise value in Nordic defence and dual-use tech startups

WlDefence [IDefence application* [ 'Space = Quantum Computing | Restof dual-use tech

$26.3B
$10.3B
$5.7B
$4.SB $4.SB
: $1.38B :
$876.0M  $1.1B e S —
|

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

YTD

Dealroom.co | *excluding space. Data for this report was completed

a5 of 20th October 2026 Danske Growth dealroom.co

Source



VC investment in the Nordic defence and dual-use tech ecosystem has increased 7.8x since

2020, largely driven by Finnish IQM and ICEYE

VC funding in Nordic defence and dual-use tech startups

WDefence [Defence application
Space ~ Quantum Computing
Rest of dual-use tech ~ Projected

$1.98

$1.5B

$780.5M

$374.0M

$242.6M $241.1M
$154.9M $148.1M

Dealroom.co | *Space and Quantum rounds highlighted in later slides.

Page /7 Source: Data for this report was completed as of 20th October 2026

Selected Defence and Defence application rounds since 2026*
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€15.0m SERIES A

$14.0m SERIES B
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https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/regions/anyof_Nordics/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/anyof_defence%20applications_defence_not_outside%20tech?showStats=YEAR&statsType=rounds
https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/regions/anyof_Nordics/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/anyof_defence%20applications_defence_not_outside%20tech/years/anyof_2025?showStats=YEAR&statsType=rounds&sort=-amount
https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/regions/anyof_Nordics/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/anyof_defence%20applications_defence_not_outside%20tech/years/anyof_2026?showStats=YEAR&statsType=rounds&sort=-amount&selectedColumns=name%2C_amount%2Cdate%2Cinvestors%2Cmarket%2Clocations%2CroundValuation%2Cvaluation
https://app.dealroom.co/companies/sensrad
https://app.dealroom.co/companies/flygildi
https://app.dealroom.co/companies/swegan
https://app.dealroom.co/companies/hefring
https://app.dealroom.co/companies/quadsat
https://app.dealroom.co/companies/knl_networks
https://app.dealroom.co/companies/nordic_air_defence
https://app.dealroom.co/companies/embedl
https://app.dealroom.co/companies/quadsat
https://app.dealroom.co/companies/scaleout_systems
https://app.dealroom.co/companies/nordic_air_defence
https://app.dealroom.co/companies/dropla_tech
https://app.dealroom.co/companies/blinktroll_robotics

The number of

Number of VC rounds in Nordic defence and dual-use tech startups
Defence and - l
Defence [PDefence application | Space = Quantum Computing
Dual'use teCh Rest of dual-use tech
rounds has been 7
steadily rising
since 2020
61
55
45
37
2020 2021 2022 2023 2024 2025 2026
YTD
Page / 3 Source Dealroom.co. 2026 number of rounds not projected as to face reporting lag. Data for this report was completed

as of 20th October 2026 Danske Growth dealroom.co



Defence and
Defence
Application is

Comparison of VC funding by selected sectors in the Nordics

Vertical 2026 VC funding YTD Projected growth 2026 vs 2025
projected to be Deep Tech -
the second S 164%
fastest growing Health 20
secto r afte r Defence, Security And Resilience i 101%
S p ace i 1] th e Defence and Defence Application 403%
Nordics this year Enterprise Software 18%
Space 448%
Legal - $739.9M 183%
Fintech . $340.2M -47%
Semiconductors l $235.4M -39%
Quantum Computing I $171.8M -44%
Food I $162M -55%
Security I $157.9M 151%
Transportation I $142.7M -60%
Robotics I $103.7M -43%

Dealroom.co

*Companies that enhance military capability, protect critical infrastructure, and strengthen societies to
Page / 9 Source withstand and recover from crises. Developed together with NATO Innovation Fund (NIF). Data for this report

was completed as of 20th October 2026

Danske Growth dealroom.co



Most VC investment in the Nordics has gone towards space and quantum, while the Nordics lag
behind European average when it comes to core defence tech

Nordic VC investment by Dual-use segment (2020 - 2026 YTD) Europe VC investment by Dual-use segment (2020 - 2026 YTD)

Defence applications*

P— Defence applications
[
0
Rest of
dualisseotech 4/0 Rest of dual tech 100/0
Defence 8% AllSp;\ce est of dual-use tec . O onewieb
56% .- 10% 6%
Quantum
Computing Allspgce
ICEYE 16% ; 35%

18% .
.4?"' - Helsing
. AllQuantum All Defence - 11%
' Computing 29%
24%

Dealroom.co. *Excludes Space and Quantum

Data for this report was completed as of 20th October 2026 Danske Growth dealroom.co
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All four Nordic
countries spend
above 2% of GDP
on defence, but
only Finland
turns that into
defence VC

Denmark, Norway, Sweden
and Finland all spend above
NATO’s 2% target, between
2.4% and 2.8% of GDP. On
spending, the Nordics sit

alongside Greece and the UK.

Finland is the outlier. 24.9%
of its VC funding since 2023
went to defence, second in
Europe only to Ukraine and
ahead of Germany (16.4%).
Thatis $1.6B, almost 90% of
all Nordic defence VC.

Page /11

Defence spending (% of GDP) vs. defence VC funding (% of total VC funding)

6B
Baltics Nordics Western Europe Southern Defence VC funding (2023- §3B
Europe Central & Eastern Europe 2026, cumulative) $600M

Defence VC, % of total

VC (2023-2026)
30%

Ukraine is off-scale, with 37% of
) its GDP going to defence, and
OF'”la”d defence VC funding representing
42% of its overall VC funding

20 Germany
10 R?=0.52

(incl. Ukraine)

United Greece .
l Spain Kingdo"hﬁrway”—‘o—/—/mdlngﬁ %

S LI

. ——0 O OD ” GDP (4-yr avg 2023-
enmar
© Poland 2026)
0 © Sweden
1 2 3 4%
Dealroom.co Data for this report was completed as of 20th October 2026
Source  Defence spending: NATO, Defence Expenditure of NATO Countries (2014-2026) (July 2026, Table 3); Non-NATO Danske Growth dealroom.co

countries: Eurostat, World Bank, SIPRI..


https://app.datawrapper.de/dealroom/archive/team/-zAFdE0w/419122#/ouQ10
https://www.nato.int/content/dam/nato/webready/documents/finance/def-exp-2026-en.pdf
https://www.nato.int/content/dam/nato/webready/documents/finance/def-exp-2026-en.pdf
https://www.nato.int/content/dam/nato/webready/documents/finance/def-exp-2026-en.pdf

Most Nordic dual-
use VC funding has
come since 2025

Of the $3.4B raised in
defence, space and quantum
since 2020, $2.3B came in the
last 21 months. That mirrors
Europe as a whole, where
62% of the money since 2020
arrived since 2025.

Dual-use now takes 14% of all

Nordic VC, up from a 5%
average since 2020.

Page /12

VC funding in Defence and Defence application, Space, and Quantum in Europe

Defence,
Space and
Quantum VC
funding (since
2025)

Defence,
Space and
Quantum VC
funding (since
2020)

% of country
total funding
(since 2025)

% of country
total funding
(since 2020)

Germany

UK

Nordics
Southern Europe
France

Rest of Europe

CEE

Source Dealroom.co

| EEE
- $1.8B
| B
| BRE

I $572.9M

- $2.6B
| EBX
. $1.8B

I $697M

. 5.1%
- 14.0%

Danske Growth dealroom.co
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The Nordics are a leader in Europe in per capita defence and dual-use VC
investment. Finland leads the Nordics per capita

VC investment in Defence and Dual use per capita in Europe VC investment in Defence and Dual use per capita in the Nordics
. N Country Per capita since Per capita since
- Per capita since Per capita since 2025 2020
ountry / Region 2025 2020
. ICEYE ICEYE
.
Norway $9 $24
France . $18 $36
Sweden $8 | $13
Southern Europe I S12 I $17
Iceland S0 ‘ $6

EE I $5 I $6

Page /13 Source  Dealroom.co Danske Growth dealroom.co



170+ Nordics Defence Tech & Dual-use startups

Command, Control, Communications, Computers,
Intelligence, Surveillance and Reconnaissance - C4ISR

Combined funding $ 54M

o KNL Networks = Distance Te...

B quadsat
Bruhn NewT... Watch Bird Modirum

= Aerial Tools Monava Radionor Co

% AnsuR Skytale a Colibo

% GateHouse ... Tes(nor

» = Axnes B stratis - MDSI

Weapons/Defence Systems

Combined funding $ 1.5M
["ﬁ MyDefence

' EODynamics . AegisX

AnybodyTe... Y Ytsab Defence

UAVs

Combined funding § 8

2 Robot Aviati... " Sky-Watch “p Skya
Nordic Unm... @ Fiygildi (Silen [ Kelluu
@ Skypuzzler

== Bird View

(v Monopulse

B rordicwing == Airplate

a SquareHead...

a Bionic Syste...

Naval and Maritime Technologies

Combined funding § 58M

¥ sSkarvTechn.. & Maritime Ro...

Havguard {2 DanaDyna...
Hefring Mari... a Water Linked
@ rucovachtv... @<= sTADTAS
B vightstruct... [ ranu
Triton Depth . Sentisystems

m Unplugged

Al x defence

Combine
B scateoutsy... @ unbounda...

€D confidential... [E) Embedi

Training, Simulation and Testing

Combir 15 144M

4C Strategies - BlinkTroll R...

BB proverse. Anarky Labs

«» NordicRada... [ vario

a Blueye Rob....

B eume
E Svarmi
2 uwis

Vane Ocean

Blue Atlas R...

R Robotto

. Dropla Tech

A IMPETUS Af...

~ Modelon

= Cph InnoTech

Rest of Space

Combined funding § 145M

@ rtention

@ sotar Foods

) Delta Cygni ..

Supersonic/ hypersonic planes and propulsion systems

. Pyhomspace

Quantum computing, cryptography and sensing
Combined funding § 874M

' SemiQon

ua Bluefors (@ Sparrow Qu...

Kvantify

4 Algorithmiq

© QuantrolOx === Vexlum
~as Molecular Q... (R Quanscient
bﬁ Hafnium Labs Quantastica o=t Qdevil

Cybersecurity

nding § 116M
(. Advenica B
& Andight (&) synkzone == Hunna
LogPoint B rosibox © unigiey

o= Labber qua...

B8 Nordic Qua...

D recorded ...

Explore the landscape »

Advanced sensing technology

A ElFys b Sensrad

. Emberion

8 uw £ Comcores wens |deas

o Sonair

Energy (e.g. energy storage)

Combined fund

== Nordic Batt... ¢ TioTech 2 leeWind

Biodefence

d funding § 1.8M

a lonlace o Aguila Biosc... [ softox Solu...

Advanced materials & manufacturing

Combined funding 5 169M

A

~= Seram Coati.. Norsk Titani...

@ Areant a0
J Adamant@... A" Ubiq aerosp.

== Carbodeon - Polymer Fac...



https://app.dealroom.co/lists/48259/
https://app.dealroom.co/lists/48259/
https://app.dealroom.co/lists/48259/

1 The state of defence and dual use tech

p) Ecosystem update
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Quantum
computing,
space tech and
defence are
some of the
leading dual- use
tech sectors in
the Nordics

Page/ 16

Share of VC funding in key Dual use tech segments (2021-2026)

lNordics [ Restof Europe [ 'US | China | Restofworld

Energy Storage and Grid Technology

Quantum Computing . 34% 38% 11% 12%
Space Tech I 14%  63% 14%
Defence (ex. space) | 20% 73%
Defence Applications (ex. space) | 9% 78%

Robotics (ex. autonomous mobility)

Maritime (bluetech)

Rest of security & public safety (ex.
defence)

Cybersecurity

Dealroom.co | Shaded sectors are considered an important topic for resilience but not considered defence or dual-
use tech by default. Danske Growth

dealroom.co


https://app.datawrapper.de/archive/team/-zAFdE0w/252170#/1w2Lb
https://app.datawrapper.de/archive/team/-zAFdE0w/252170#/1w2Lb
https://app.datawrapper.de/archive/team/-zAFdE0w/252170#/1w2Lb
https://app.datawrapper.de/archive/team/-zAFdE0w/252170#/1w2Lb

Finland is a space tech forerunner in the
Nordics and Europe in recent years

Space tech VC Investment in Europe

2016 -2022 2023 -2026

United Kingdom o OneWeb $5.8B
Germany $2.3B
™1 Finland $1.8B
Spain $1B
France $865M

Bulgaria $403M

Italy $337M
Switzerland | $226M
Luxembourg | $217TM

Netherlands | $173M

Page/ 17 Source:  Dealroom.co | Data as of Sep 2026

Top rounds by Space Tech startups in

the Nordics since 2025

ICEYE
14373 . -

ICEYE
1cEYE [

H ReOrbit

ATLANT 3D

ICEVE
1Iceve -
E QuadSAT

Metaktik

Remos

€1.0b SERIES F

€150m SERIESE

€45.0m SERIES A

$15.0m SERIES A

$11.0m LATEVC

€5.0m SERIES A

Danske Growth

dealroom.co



Finland and Denmark remain leaders for
Quantum investment in Europe, despite a
minor drop in rankings

Quantum VC investment in Europe

2016 -2022 2023 -2026

United Kingdom $1.5B
France $976M
Spain $872M
Finland $765M
Germany $389M
Netherlands $342M
Switzerland $122M
Ireland $81M
Denmark $68M

Italy $18M

Page / 18 Source:  Dealroom.co | Data as of Sep 2026. 2 IQM Growth Equity VC rounds excluded to highlight other top rounds.

Top rounds by Quantum startups in

the Nordics since 2025

£

B 2B > »

QM
Qutwo
Sparrow Quantum

Algorithmiq

SemiQon
scalable si n-bas r

Quanscient

Kvantify

QuantrolOx

5$320m SERIES B

525.0m ANGEL

€21.5m SERIES A

€18.0m SERIES B

€15.0m EARLY VC

€10.0m SERIES A

£7.0m EARLY VC

Danske Growth

dealroom.co



Where are Nordic defence
startups based?

Helsinki, Stockholm, Copenhagen, Aalborg, Trondheim
and Oslo host most defence tech, space and quantum
startups.

@ Reykjavik

Finland shows a very strong centralization in Helsinki,
while Denmark, Sweden and Norway have multiple hubs.

In Denmark, Aalborg and Copenhagen emerge as key
hubs. Aalborg hosts notable activity thanks to the
Aalborg University (AAU), and the presence of mature
defence industry players and army outposts. Odense also
shows up with its robotics hub.

In Sweden, Stockholm is the main hub, followed by
Uppsala, Gothenburg, Luled and Malmo & Lund.

In Norway, Trondheim follows Oslo to host notable
activity in maritime technologies coming from offshore
expertise.

Iceland is concentrated in Reykjavik.

Page /19 Source:  Dealroom.co

[ ] ®Tampere
Turku °
3 @
c Oslo @ Uppsala @ Helsinki

Stockholm
° o o
L @ Gothenburg
°
Aalborg @ Malmo, Lund
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Ukraine builds drones at a pace no Nordic startup can match. The Nordic
opportunity is in components

Ukraine produced more than 4 million

drones in 2025 and is targeting over 7

million in 2026, according to its Defence Defence drone and counter-drone startups by HQ
Ministry. Its drone industry is funded by

procurement, not venture capital.

The Nordics count 62 defence drone and . Founded since VCraised since
counter-drone startups, which raised LIl e 2022
$128Min VC since 2022. They are also older
than their peers: 53% were founded since REESCUI A
2022, against 84% in Ukraine.
United States
The Nordic strength is one layer down:
around 45 startups make radar, sensors, Ukraine [s52.4m
inertial navigation, materials and
batteries. China supplies ~80% of drone Nordics |s128M

components and has restricted exports
since December 2024, while EU SAFE-
funded procurement caps non-EU parts at
35%. The gap is motors, flight controllers
and cells, where the Nordics have one
small supplier.

| Dealroom.co. Companies tagged Defence or Defence Applications and a drone, UAV or anti-drone tag. Volumes: Ukrainian MoD via Aviation Week (Apr 2026),
Page / 20 Source: Pentagon DIU (Jul 2026). Component share: CSIS. China controls: MOFCOM (Dec 2024, Apr and Jul 2026). SAFE: Regulation (EU) 2025/1106, Art. 16 Danske Growth dealroom.co



Nordic investors now fund the majority of dual-use capital at every stage, with
ICEYE’s €1B round the turning point

Nordic investors account for 61% of early-stage funding and 53% of funding in rounds above $15M since 2019. Excluding ICEYE’s Series F, the
late-stage Nordic share is 43%, still ahead of the rest of Europe at 36%.

VC funding since 2020 by investor location in Nordic defence and dual-use tech startups

Asia
Asia
4%
Us 0 8%
o
6% us
17%
Nordics
Rest of Europe Nordics 530/0
29% 61%
Rest of Europe
22%
Early-stage ($0-$15M) Breakout and Late-stage ($15M+)

Page /21 Source:  Dealroom.co | Nearly no investor from China. Only notable case is Tencent investments in IQM Quantum computers Danske Growth dealroom.co



The Nordics defence and dual-use investor landscape.

Significant defence or dual-use portfolio Some defence or dual-use investments

i e LIFE .o .
Final * ’JONOI’th - Varangians DDJG II SNO ‘llf. STOAF

Nordics-based M= Frontier

Voima Ventures
VCS inventure RYMD A CHALMERS /) ~
. . VENTURES
PRIMA MATERIA KAPITAL H HighTorCapital polarion T /& scale capital z&\ u:v.».gw. MAKI.VC .
= ey AR NFWSPARE  HARKSD AR
Rest of Europe MD @NE expansion 00N DABRR 2N IQCAPITAL . NorioN B (5t
vcs 201 SERAPHIM 7PERCENT AKF O . . ;
Ventures ¥ vENTURES Molten | - ¢ ~NIF  baventure? HCVC i Sz promusientures plural 2 VR

Rest of the . + PO _ INSIGHT
world VCs @Iqt @ Accquia Capital = FOUNDERS FUND NE‘\ I

CVCs Institutional investors Institutional investors Institutional investors
National / Local mandate Cross-border mandate Foreign investors
HELEN ## v
. o % .
VENTURES  equinor = T o
- ish National Space Agency eureka Innovation
Council NEw. | NYSERDA
I(ll: @ VARMA WVINNOVA ®| STATE
i b _ Qesa
SCANIA Patria cIFO almi o
Dealroom.co | Investors shown are not exhaustive for graphical reasons. Selection based on total number of investments in Defence and Dual-use tech Danske Growth dealroom.co

Page / 22 Source: *Prima Materia is Nordic based but has notable backed Helsing in Germany. | All investors have regional experience in the Nordics and Dual-use tech startups


https://app.dealroom.co/investors/prima_materia
https://app.dealroom.co/investors/rymdkapital
https://app.dealroom.co/investors/voima_ventures
https://app.dealroom.co/investors/md_one_ventures
https://app.dealroom.co/investors/project_a_ventures
https://app.dealroom.co/investors/expansion_ventures
https://app.dealroom.co/investors/newspace_capital
https://app.dealroom.co/investors/seraphim_space
https://app.dealroom.co/investors/7percent
https://app.dealroom.co/investors/molten_ventures
https://app.dealroom.co/investors/iq_capital
https://app.dealroom.co/investors/mmc_ventures
https://app.dealroom.co/investors/lakestar
https://app.dealroom.co/investors/notion_capital
https://app.dealroom.co/investors/air_street_capital
https://app.dealroom.co/investors/b2venture
https://app.dealroom.co/investors/hcvc
https://app.dealroom.co/investors/otb_ventures
https://app.dealroom.co/investors/promus_ventures
https://app.dealroom.co/investors/vsquared_ventures
https://app.dealroom.co/investors/in_q_tel
https://app.dealroom.co/investors/luxcapital
https://app.dealroom.co/investors/acequia_capital
https://app.dealroom.co/investors/founders_fund
https://app.dealroom.co/investors/new_enterprise_associates
https://app.dealroom.co/investors/insight_venture_partners
https://app.dealroom.co/investors/helen_ventures
https://app.dealroom.co/investors/statoil_technology_invest
https://app.dealroom.co/companies/klp
https://app.dealroom.co/companies/saab_1
https://app.dealroom.co/companies/scania
https://app.dealroom.co/companies/swedish_national_space_agency
https://app.dealroom.co/companies/innovation_norway
https://app.dealroom.co/investors/vinnova
https://app.dealroom.co/investors/eureka_venture
https://app.dealroom.co/companies/european_innovation_council
https://app.dealroom.co/companies/european_investment_bank
https://app.dealroom.co/companies/esa
https://app.dealroom.co/companies/nyserda
https://app.dealroom.co/companies/nyserda/
https://app.dealroom.co/companies/eurostars/
https://app.dealroom.co/investors/eic_fund_eu/
https://app.dealroom.co/investors/eic_fund_eu/
https://app.dealroom.co/companies/european_investment_bank/
https://app.dealroom.co/companies/european_investment_bank/
https://app.dealroom.co/companies/european_space_agency/
https://app.dealroom.co/companies/european_space_agency/
https://app.dealroom.co/investors/founders_fund/
https://app.dealroom.co/investors/new_enterprise_associates/
https://app.dealroom.co/investors/new_enterprise_associates/
https://app.dealroom.co/investors/insight_venture_partners/
https://app.dealroom.co/investors/iq_capital/
https://app.dealroom.co/investors/mmc_ventures/
https://app.dealroom.co/investors/lakestar/
https://app.dealroom.co/investors/notion_capital/
https://app.dealroom.co/investors/air_street_capital/
https://app.dealroom.co/investors/b2venture/
https://app.dealroom.co/investors/hcvc/portfolio/f/tags/anyof_dual-use%20tech
https://app.dealroom.co/investors/otb_ventures/
https://app.dealroom.co/investors/promus_ventures/
https://app.dealroom.co/investors/vsquared_ventures/
https://app.dealroom.co/investors/voima_ventures
https://app.dealroom.co/investors/lifeline_ventures_oy
https://app.dealroom.co/investors/double_tap_investments
https://app.dealroom.co/investors/final_frontier
https://app.dealroom.co/investors/55_north/
https://app.dealroom.co/investors/varangians
https://app.dealroom.co/investors/201_ventures
https://app.dealroom.co/investors/high_tor_capital
https://app.dealroom.co/investors/sn_ventures
https://app.dealroom.co/investors/export_and_investment_fund_of_denmark/portfolio
https://app.dealroom.co/investors/darkstar_
https://app.dealroom.co/investors/plural_
https://app.dealroom.co/investors/tesi_1/portfolio
https://app.dealroom.co/companies/patria_helicopters
https://app.dealroom.co/investors/nato_innovation_fund_nif_
https://app.dealroom.co/investors/tyr_vc
https://polarion.capital/
https://app.dealroom.co/investors/almi/
https://app.dealroom.co/investors/maki_vc
https://app.dealroom.co/investors/2xn
https://app.dealroom.co/investors/chalmers_ventures/
https://app.dealroom.co/investors/navigare_ventures
https://app.dealroom.co/investors/stockholms_aff_rs_nglar_stoaf_
https://app.dealroom.co/investors/inventure
https://app.dealroom.co/investors/north_ventures_
https://app.dealroom.co/investors/scale_capital
https://app.dealroom.co/companies/varma

Top investors in
Defence and
Dual-use techin
the Nordics are
namely local
investors, state
and EU affiliated
funds
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Top investors in Defence and Dual-use technologies in the Nordics since 2020

Investor

Preferred round

= Lifeline Ventures

&= Tesi

M EIC Fund

i@ Export and Investment Fund of Denmark

g seraphim Space
18 Almi Invest

= Maki.vc

4= varma

4= Voima Ventures
K 2xN

1® Chalmers Ventures
1® Navigare Ventures
f= Springvest

4= Inventure

4= Solidium

Source: Dealroom.co

SEED

SERIES A

SEED

SEED

SEED

SEED

SEED

EARLY VC

SEED

SEED

SEED

SEED

SERIES A

SEED

SERIESE

Defence and Dual-use rounds since 2020

Danske Growth dealroom.co



2026 is already
the highest year
for investor
activity in
defence to date

Number of unique investors in Nordic Defence by year

BUnique investors

The number of unique

investors in Nordic defence

tech has steadily increased, 40
5x the 2021level, indicating

growing interest and

diversification of the investor

base.

2021 2022 2023 2024 2025 2026
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Nordic nationals make up roughly a quarter of the military-experienced C-level
leaders in European defence tech, level with the UK

Of 285 military-experienced C-level leaders at European defence tech startups, 66 served in a Nordic force and 69 in the UK’s.

C-level leaders of European defence tech startups with military or MoD 23 0/0 6 6 VS 69 1 20/0

experience, by country of service

Of military-experienced C- Nordic nationals vs UK Nordic share of European
level leaders are Nordic nationals among those defence tech founders
- nationals leaders
QU 69
10 France 31 Founders of European defence tech startups with military or MoD
= Germany . experience, by country of service
&= Estonia 16 B B France 23
= Netherlands 16

o= Sweden

Ital
™= Ukraine 10 -
=Us = Powered by

—

== Netherlands 8 &8 Estonia 8 -I—h B-

B Lithuania 6 Turkey T S r }.?
== Ukraine 7 ea C
Page /25

Danske Growth dealroom.co



A few words on our methodology.

What is a startup?

Companies designed to grow fast. Generally, such
companies are VC-investable businesses.
Sometimes they can become very big (e.g. $1B+
valuation). When startups are successful, they
develop into scaleups (>50 people), grownups
(>500 people) and result in big companies. Only
companies founded since 1990 are included in
this report.

Blog post: What is a Startup?

Industries, Segments

Dealroom’s Intelligence Unit has developed a
proprietary technology taxonomy that acts as a
foundation and helps navigate existing and
emerging technologies. We welcome suggestions
and feedback at support@dealroom.co.

Blog post: Tech taxonomy

Page /26

Venture Capital, Investors

Investment are referred to by their round labels
such as Seed, Series A, B, C, ... late stage, and
growth equity. VC investments excludes debt or
other non-equity funding, lending capital, grants
and ICOs.

Buyouts, M&A, secondary rounds, and IPOs are
treated as exits: excluded from funding data, but
included in exit data.

Underlying Data

Dealroom’s proprietary database and software
aggregate data from multiple sources: harvesting
public information, user-submitted data verified
by Dealroom, data engineering. Data is verified
and curated with an extensive manual process.

The data on which this report builds is available
via app.dealroom.co. For more info please visit
dealroom.co or contact support@dealroom.co.

Dual-use tech definition

Dual-use technology startups include companies
that develop products and services that can be
used in both civilian and military sectors. These
startups contribute with their core technologies
toward enhancing national security and defence
(defence applications) or advancing civilian
industries like healthcare, infrastructure, and
energy (civilian applications).

Data for this report was completed as of 20th
October 2026

Danske Growth dealroom.co


https://dealroom.co/blog/what-is-a-startup
https://dealroom.co/guides/taxonomy
https://app.dealroom.co/
mailto:support@dealroom.co
https://dealroom.co/blog/what-is-a-startup
https://dealroom.co/guides/taxonomy
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m dealroom.co

Global startup & venture capital
intelligence platform.

Dealroom.co is the foremost data provider on startup,
early-stage and growth company ecosystems in Europe
and around the globe.

Founded in Amsterdam in 2013, we now work with many
of the world's most prominent investors, entrepreneurs

and government organizations to provide transparency,

analysis and insights on venture capital activity.

Danske Growth
About Danske Bank Growth

Danske Bank is a leading Nordic bank with a global
presence. Danske Bank Growth is part of Danske Bank
and the one-stop bank for growth companies.

Understanding the unique challenges of scaling a
company, Danske Bank Growth provides tailored
advisory services, financial solutions, and strategic
insights to help businesses on a venture journey realize
their ambitions. Catering to fast-growing companies
across various sectors, it offers essential setup services
initially, followed by specialized guidance and scalable
solutions as businesses progress through their growth
phases.

Learn more at danskebankgrowth.com



https://app.dealroom.co/dashboard
http://danskebankgrowth.com

m dealroom.co Danske Growth
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